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OPERATIONAL
Financial Year 2017 2016

National Proved Oil and Gas Reserves (mmboe) 1,185.00 1,235.00 

GNPC’s Reserves (mmboe) 206.80 216.00

Total Oil Production (Barrels) 58,658,063.56 32,298,638.00

Average Daily Oil production (bopd) 160,707.02 112,530.53

Equity Share of Daily Oil Production (bopd) 22,376.72 15,083.13

Total Gas Production (mmscf) 50,621.76 44,952.86

Total Gas Exports (mmscf) 30,836.31 21,579.60

Average Daily Gas Production (mmscf/d) 138.69 152.65

Equity Share of Daily Gas Production (mmscf/d) 133.59 146.94

Reserve Replacement Ratio 0.95 1.15

FINANCIALS (US$M)
Financial Year 2017 2016 2017 2016

GROUP GROUP GNPC GNPC
US$M US$M US$M US$M

Total Income 268.25 127.43 267.74 126.94

Direct Operating Expenses (102.70) (76.69) (102.60) (76.61)

Net (Operating) Income 165.55 50.74 165.14 50.33

Current Assets 238.95 151.88 245.39 157.01

Total Assets 1,211.25 974.07 1,210.64 975.46

Current Liabilities 104.52 68.27 91.50 56.63

Total Liabilities 596.26 446.91 576.00 427.69

Total Debt 443.07 334.97 435.86 327.40

Equity 614.99 527.16 634.63 547.77

Current Ratio (Liquidity Measure) 2.29 2.22 2.68 2.77

Debt-to-Equity (Gearing Measure) 0.89 0.76 0.83 0.70
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Production and Liftings
Production & Liftings Jubilee 

Field
TEN   
Field

Sankofa Gye-Nyame 
Field

Annual Oil Production (million barrels) 32.75  20.45 5.46

Average Daily Oil Production (barrels) 89,725.96 56,034.46 14,946.61

Annual Gas Production (billion cubic feet) 31.81  18.81 0

Annual Gas Export (billion cubic feet) 30.54  0.23 0

Average Daily Gas Export (bcf/day) 0.08  0.001 0

Annual Oil Liftings (million barrels) 32.31  20.04 4.67

Ghana Group Liftings (million barrels) 5.74  4.04 0

Ghana Share of Liftings (percent) 18percent  20percent 0percent

53
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Strategic Pillars What it entails…

Building Capacity and Expanding Activities

Investing systematically and prudently in building operating capacity 

and developing gas management capability to manage a wider 

portfolio of producing assets.

Replacing and Growing Reserves
Investing in high-impact initiatives for the replacement and growth of 

our reserves.

Efficient Capitalisation, Optimum Participation and 

Financial Independence

Leveraging capital discipline to maintain an optimum level of 

participation in petroleum operations and diversifying revenue 

sources with a view towards establishing financial independence in 

the foreseeable future.  

Enhancing Sustainability through Local Content 

Development and Local participation and 

Corporate Social Responsibility (CSR)

Refocusing CSR activities around Education and Training, Economic 

Empowerment, and Environment and Social Amenities and 

catalysing the creation of an appropriate environment for Ghanaian 

participation in the local oil and gas industry. 
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• Licence Acquisition 
• Farm-in Activity
• Exploration
• Appraisal 
• Development
• Production
• Disposal
• Decommission

• Refineries
• Processing Plants
• Petroleum products
• Retail Outlets 

• Pipelines
• Tankers
• Storage Facilities 

Allied services (e.g. engineering services)
Investments in infrastructure across the value chain

*Key
Current GNPC activities are indicated in gold text

Exploration and Production Transport and Logistics Refining and Processing

Upstream Midstream Downstream
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Theme Details

Institutional Capacity
To improve institutional capacity to manage petroleum operations with a 

focus on gas management and onshore operations

Reserves
To achieve total national proven hydrocarbon reserves of 1,162 Million 

barrels of oil equivalent (MMBOE) by the end of 2017 based on SPE 

Classification 

Production
To achieve an annualised average crude oil production of 141,004 bbl/d, 

and 62.0 MMscf of gas per day from the Jubilee and TEN fields 

Drilling
To actively participate in activities leading to the completion of ten (10) 

development wells and drilling of one (1) exploration well

Development Activities 
To actively work with project partners of the Greater Jubilee, TEN and 

Sankofa Gye-Nyame projects, with the aim of ensuring that the projects 

are executed on schedule and within budget

Voltaian Basin Project
To complete an additional 13 percent of work required for determining the 

petroleum system of the Voltaian Basin

Prospect Generation
To undertake a regional geological study of the eastern basin and prospect 

evaluation as part of measures in determining the geological economic 

potential of Ghana

Disposal
To maximise benefits from the efficient disposal of petroleum available to 

the Corporation

Gas Business

To achieve all conditions necessary for a well-functioning gas system i.e. 

complete GSAs with IPPs for the sale of OCTP gas 

To establish a gas nominations system and complete all gas transportation 

agreements 
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Reserves 2015 2016 2017
Fields Parties  GNPC Parties GNPC Parties GNPC
Jubilee 546 105 508 93 466 88

TEN 301 43 303 73 282 40

Sankofa Gye-Nyame 347 65 389 43 384 72

Others (Teak, Mahogany, 

Saltpond)

53 7 53 6 53 6

Total Reserves (mmboe) 1,247 220 1,253 216 1,185 207

53

Jubilee

1,185

TEN

Sankofa Gye-Nyame

Other

466

282

384

mmboe

TOTAL RESERVES
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OIL PRODUCTION 2012 2013 2014 2015 2016 2017

Total Oil Production (bbls)
JUBILEE 26,351,278.00 35,587,558.00 37,201,691.00 37,411,661.00 26,981,640.00 32,749,975.00

TEN - - - - 5,316,998.0 20,452,577.00

SANKOFA-GYE NYAME (OCTP) - - - - - 5,455,511.56

TOTAL 26,351,278.00 35,587,558.00 37,201,691.00 37,411,661.00 32,298,638.00 58,658,063.56

Avg. Daily Production (bpd)
JUBILEE 71,998.03 71,998.03  101,922.44  101,922.44 73,720.33 89,725.96

TEN - - - - 38,810.20 56,034.46

SANKOFA-GYE NYAME (OCTP) - - - - - 24,246.72

TOTAL 71,998.03 100,246.64 101,922.44 102,497.70 112,530.53 170,007.13

GNPC Equity Share (bbls)
JUBILEE 3,414,598.60 4,611,435.77 4,820,595.12 4,847,803.03 3,496,280.91 4,243,741.76

TEN - - - - 757,672.22 2,914,492.22

SANKOFA-GYE NYAME (OCTP) - - - - - 1,009,269.64

TOTAL 3,414,598.60 4,611,435.77 4,820,595.12 4,847,803.03 4,253,953.13 8,167,503.62

GAS PRODUCTION 2012 2013 2014 2015 2016 2017

JUBILEE 32,970.00 47,432.00 55,758.00 52,546.00 38,421.00 31,812.00

TEN - - - - 6,531.86 18,809.76

SANKOFA-GYE NYAME 
(OCTP) - - - - - -

TOTAL 32,970.00 47,432.00 55,758.00 52,546.00 44,952.86  50,621.76

Avg. Daily gas Production (mmscfd)

JUBILEE 90.08 133.61 152.76 143.96 105.26 87.16

TEN - - - - 47.68 51.53

SANKOFA-GYE NYAME 
(OCTP) - -

- - -

TOTAL 90.08  133.61  152.76  143.96  152.94  138.69

GNPC Equity Share

JUBILEE 31,624.82 45,496.77 53,483.07 50,402.12 36,853.42 30,514.07

TEN - - - -  6,335.90  18,245.47

SANKOFA-GYE NYAME 

(OCTP) - -

- - - -

TOTAL 31,624.82 45,496.77  53,483.07 50,402.12 43,189.33  48,759.54
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GAS EXPORT (MMSCF) 2012 2013 2014 2015 2016 2017

JUBILEE - - 1,910.07 24,226.96 21,579.60 30,539.65

TEN - - - - - 233.80

SANKOFA-GYE NYAME 
(OCTP) - - - - - -

TOTAL - - 1,910.07 24,226.96 21,579.60 30,773.45

35,587,558 37,201,691 37,411,661 

26,981,640 
32,749,975 
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 1,302,460  
 1,472,768  

 1,713,193  

 1,268,394  

 1,928,789  
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 1,933,666   1,939,095  
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 -
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TEN Oil Production 

Months

Crude Liftings (mmbbls)

2013 2014 2015 2016 2017

Jubilee –  Ghana Group
JV Partners  

6.79 7.72 5.73 4.86 5.74 

29.26 29.25 31.44 21.27 26.57

Total Lifting 36.05 36.97 37.17 26.13 32.31

TEN – Ghana Group 
JV Partners  

- - - 1.00 4.04

- - - 3.63 16.00

Total Lifting  - - - 4.63 20.04

Sankofa  – Ghana Group 
JV Partners  

- - - - -

- - - - 4.67 

Total Lifting - - - - 4.67

Jubilee (percent of Ghana Group) 18.9percent 18.6percent 17.8percent

TEN (percent of Ghana Group) - - - 21.5percent 20.2percent

Sankofa (percent of Ghana Group) - - - - -

Total Ghana Group Lifting 6.79 7.72 5.73 5.86 9.78
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Ghana Group Revenue ($ millions) 

2013 2014 2015 2016 2017
Jubilee – Royalty 
CAPI  

203.34 195.04 83.44 62.56 87.27 

527.02 505.51 216.56 162.15 226.17

Total 730.36 700.55 300.00 224.71 313.44 

TEN – Royalty CAPI  
- - - - 54.57 

155.52

Total - - - - 210.08 

Total Revenue 730.36 700.55 300.00 224.71 523.52 

 

 203.34   195.04   83.44
  

 75.81
   141.83  

 527.01   505.51  

 216.25   199.91  

 381.69  

 -

 200.00

 400.00
 300.00

 100.00

 600.00
 500.00

 800.00
 700.00

2013 2014 2015 2016 2017

$
 M

M
  

 

Royalty CAPI

Royalty/CAPI Breakdown of 
Ghana Group  Revenue



Annual Report 2017 GNPC30



Annual Report 2017 GNPC31

Voltaian 
Basin
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Hess Operated
Hess Discovery
Industry Developments

Cote d’Ivoire
Ghana

Jubilee
TEN

Cob

Almond

Pecan

Pecan North

Hickory North

Paradise

Beech

30 Miles
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Jubilee Field
Development
Area Phase 1

Teak

Jubilee Unit Area

H-2

H-1

M-1

M-2

T-2
T-1

T-3

M-3

M-4

AK-1

Mahogany

Akasa

MD-2

WEST CAPE
THREE POINTS

DEEPWATER TANO

Dahoma-1

Onyina-1

Makore-1

Option to
re-licence

6km

N



..................................................
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Project Name / Contract Area Interest Holding
  

South Deep Water Tano 24.00percent 

Expanded Shallow Water Tano Block 22.50percent 

Deep Water Tano/Cape Three Points  10.00percent 

Ultra Deepwater East Keta Block 11.60percent 

Offshore South West Tano 8.80percent 

Deep Water Cape Three Points West Block 4.35percent 

West Cape Three Points Block 2 5.00percent 

Cape Three Points Block 4 4.00percent 
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Staffing Position 
2013 2014 2015 2016 2017

Management Staff 10 14 18 22 26

Senior Staff 211 218 237 253 303

Junior Staff 31 34 34 32 38 

Total 252 266 289 307 367
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Group

Stated 
capital

Petroleum 
equity fund

Petroleum 
project fund

Retained 
earnings

Exchange 
Translation 

reserve

Non Controlling 
Interest

Total equity

USD USD USD USD USD USD USD

Balance at 1 Jan 2017 3,332,726 60,021,333 215,506,462 248,311,057  1,980,411 (1,991,681) 527,160,308

- - - 87,193,644 - (294,632) 86,899,012

Other comprehensive income - - - (21,870) 859,537 90,728 928,395

Transfer to retained earnings
                    

-
  57,809,059    61,772,810 (119,581,869)                  -                     -                       -

Balance at 31 Dec 2017 3,332,726 117,830,392 277,279,272  215,900,962   2,839,948   (2,195,585) 614,987,715

Stated 
capital

Petroleum 
equity fund

Petroleum 
project fund

Retained 
earnings

Exchange 
Translation 

reserve

Non Controlling 
Interest

Total equity

USD USD USD USD USD USD USD

Balance at 1 Jan 2016
        

3,332,726
64,360,009 233,810,230 251,578,545  (766,543) (1,033,551) 551,281,416

- - - (25,944,106) - (1,239,924) (27,184,030)

Other comprehensive income - - - 34,174 2,746,954 281,794 3,062,922

Transfer to retained earnings                -  (4,338,676)  (18,303,768) 22,642,444                  -                 -                  -

Balance at 31 Dec 2016 3,332,726 60,021,333 215,506,462  248,311,057 1,980,411          (1,991,681) 527,160,308
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GNPC Stated capital
Petroleum equity 

fund
Petroleum project fund Retained earnings Total equity

USD USD USD USD USD

Balance at 1 Jan 2017         3,332,726 60,021,333 215,506,462 268,907,181 547,767,702

- - - 86,888,729 86,888,729

Other comprehensive income - - - (21,870) (21,870)

Transfer from retained earnings                       -   57,809,059    61,772,810 (119,581,869)                       -

     3,332,726 117,830,392 277,279,272  236,192,171 634,634,561

Balance at 31 Dec 2017

Stated capital
Petroleum equity 

fund
Petroleum project fund Retained earnings Total equity

USD USD USD USD USD

Balance at 1 Jan 2016         3,332,726 64,360,009 233,810,230 259,991,117 561,494,082

- - - (13,760,554) (13,760,554)

Other comprehensive income - - - 34,174 34,174

Transfer to retained earnings                   -  (4,338,676)   (18,303,768) 22,642,444                       -

Balance at 31 Dec 2016  3,332,726 60,021,333 215,506,462  268,907,181 547,767,702



Annual Report 2017 Financial Statements80

Notes 2017 2016 2017 2016

USD USD USD USD

12 86,899,012 (27,184,030) 86,888,729 (13,760,554)

Adjustments for: 13                                                                               

Depreciation charge 16.1 2,147,869 1,183,541 2,068,472 1,139,548

Amortisation of intangible assets      3,052,098         2,032,190 3,052,098         2,032,190

Petroleum project cost amortisation      38,600,527       11,097,580 38,600,527       11,097,580

14 (1,202,458) 3,691,460 - 75,834

Provisions and accruals 20b      5,498,281         (306,732) 5,498,281         (306,732)

         (4,432)          (45,594) (4,432) (45,594)

(37,524) 10,079

Impairment of subsidiary assets - 21,636,898 - 8,923,597

Impairment of associate 2,199,384 - 2,199,384 -

Income Tax Expense 15,262 20,885 - -

Finance income 7  (8,027,370) (9,904,824) (8,027,370) (9,904,824)

Working capital adjustments:

(Increase) in amount due from government & its agencies     (15,469,743)     (5,400,683)     (15,469,743)     (5,400,683)
Decrease/(Increase) in stocks        (58,834)        (28,361) (57,539)        (27,868)

Decrease/(Increase) in amount due from related party -      -      (1,240,335)       )082,156,2(

Decrease /(increase in debtors (58,144,687) (52,167,706) (58,145,814) (52,171,849)

(Decrease)/Increase in creditors 30,729,373 39,323,457 29,324,947 39,302,205

Deferred income       (31,247)                        -      (31,247)                         -

86,165,511 (16,041,840) 84,655,958 (21,698,430)

Income taxes paid       (11,086)          (9,786)                     -                       -

Net cash generated from (used in) operating activities 86,154,425 (16,051,626) 84,655,958     (21,698,430)



Group GNPC Group GNPC

Notes 2017 2016 2017 2016

USD USD USD USD

Net cash generated from (used in) operating activities 86,154,425 (16,051,626) 84,655,958    (21,698,430)

           48,403            45,594            48,403            45,594 

Purchase of property, plant & equipment 12 (12,550,397) (6,897,332) (12,382,313) (6,492,303)

Purchase of intangible assets 13 (297,468) (6,742,324) (297,468) (6,742,324)

Additions to petroleum projects 16      (94,023,358)      (171,274,924)      (94,023,358)      (171,274,924)

Exploration expenditure 15 (2,257,666) (2,757,629) (1,248,664) -

17,000,000 4,996,232   17,000,000 4,996,232 

Dividend received 31,246 - 31,246 -

Interest received    5,956,149    13,167,564       5,956,149 13,167,564  

Net cash from (used in) investing activities   )190,390,68(        (169,462,819)   )500,619,48(          (166,300,161)

Proceeds from medium term loan                         
21,737,582

                         
159,131,204

22,111,052
                         

161,540,079
Training & technology grant    5,009,452    1,673,702    5,009,452    1,673,702

     26,747,034      160,804,906 27,120,504      163,213,781 

Net increase/ (decrease) in cash and cash equivalents 26,808,368 (24,709,539) 26,860,457 (24,784,810)

Cash & cash equivalents at the beginning of the year 39,720,415 64,434,153 39,638,011 64,422,821

86,165,511 (16,041,840) 84,655,958 (21,698,430)

Cash & cash equivalents at the end of the year 24 66,528,783 39,724,614 66,498,468 39,638,011

Net cash generated from (used in) operating activities 86,154,425 (16,051,626) 84,655,958     (21,698,430)
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017

5.1.  SUMMARY OF LIFTING FOR THE YEAR

 2017  2016

Jubilee Field No. of barrels of oil No. of barrels of oil

2017 2016

First lifting                        947,806 947,980

Second lifting 948,931 995,152

Third lifting 952,938 983,847

Fourth lifting 953,094 949,320

Fifth lifting 947,648 984,163

Sixth lifting    992,459                   -

5,742,876 4,860,462

TEN Fields 2017 2016

First lifting        996,588 996,459

Second Lifting 995,657

Third Lifting 1,038,748

Fourth Lifting  1,007,382              -

4,038,375  996,4599

2017 2016

Sankofa Field

First Lifting 831,987                 -

5.    REVENUE

Group GNPC Group GNPC

 2017  2016  2017  2016

USD USD USD USD

Net share of crude oil revenue 
     

240,466,535
108,104,738  240,466,535  108,104,737

Net share of gas sales       27,270,851 18,838,134   27,270,851  18,838,134

Services income        514,865        484,028                       -                         -   

268,252,251 127,426,900 267,737,386 126,942,871
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GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017

6.1.    ANALYSIS OF COST OF PRODUCTION

Group GNPC Group GNPC

 2017  2016  2017  2016 

USD USD USD USD

Jubilee production 35,476,793 37,929,789 35,476,793 37,929,789

TEN production 18,240,159 18,112,673 18,240,159 18,112,673

SGN production 9,464,186 - 9,464,186 -

Jubilee capital cost amortisation 8,224,829 4,721,819 8,224,829 4,721,819

SGN cost amortisation 3,585,942 - 3,585,942 -

TEN capital cost amortisation 26,789,756  15,841,529 26,789,756  15,841,529

101,781,665 76,605,810 101,781,665 76,605,810

6.    COST OF SALES
Group GNPC Group GNPC

 2017 2016 2017 2016

USD USD USD USD
Cost associated with 
production (note 6.1)

101,781,665 76,605,810 101,781,665 76,605,810

Insurance Cost 821,875 821,875 -

Others          96,721        87,506                      -                     -

8,224,829 4,721,819 8,224,829 4,721,819

102,700,261 76,693,316 102,603,540 76,605,810
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7.     OTHER OPERATING INCOME
Group GNPC Group GNPC

 2017  2016  2017  2016 

USD USD USD USD
Interest on short term 
investments

8,027,370 9,904,824 8,027,370 9,904,824

Services rendered to oil 
exploration companies

138,811 12,985 138,811 12,985

Data licence fee - 241,020 - 241,020

Transfer from Training & 
Technology Fund

2,425,843 1,652,232 2,425,843 1,652,232

Exchange gain 3,996,675 8,340,193 3,989,561 8,323,164

Rental income 46,016 9,622 46,016 9,622

Miscellaneous income 2,904,123 169,217 29,037,627 169,217

Dividend earned 31,246 - 31,246 -

Income from refined trading 
(note 9.1)

1,399,281 1,766,507 1,399,281 1,766,507

Disposals          4,432        45,594          4,432      45,594

18,973,797 22,142,194 18,966,343 22,125,165

8.     GENERAL AND ADMINISTRATIVE EXPENSE
Group GNPC Group GNPC

 2017 2016  2017 2016

USD USD USD USD

Personnel emoluments 17,165,839 14,176,065 17,054,206 14,176,065

General operating expenses 14,538,494 31,786,794 16,121,652 21,003,746

Exploration promotion expenses 490,425 951,849 490,425 951,849

Depreciation and amortization 
charge

5,199,966 3,215,731 5,120,570 3,171,739

Board expenses 930,943 732,050 930,943 732,050

Bank charges 665,137 117 665,137 117
SOPCL Decommissioning (Note 
8.1)

9,792,459 - 9,792,459 -

Petroleum project expenditure 
(Note 8.2)

28,009,925 41,786,952 28,009,925 41,786,952

  76,793,188 92,649,558 78,185,317 81,822,518
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8.2.      PETROLEUM PROJECT EXPENDITURE

Group GNPC Group GNPC

2017 2016 2017 2016

USD USD USD USD
Ultra-Deep Water Keta 
Project 

   1,029,109 1,413,692    1,029,109 1,413,692

North & South Project   2,024,461 3,029,341   2,024,461 3,029,341

TEN Project   4,663,758 6,978,704   4,663,758 6,978,704

OCTP - ENI Project     1,349,641 2,019,561     1,349,641 2,019,561

HESS block    2,432,352 3,639,697    2,432,352 3,639,697

Jubilee investment   14,936,023 22,349,804   14,936,023 22,349,804

South deep water   1,574,581 2,356,153   1,574,581 2,356,153

  

28,009,925 41,786,952 28,009,925 41,786,952

9.      OTHER OPERATING EXPENSE
Group GNPC Group GNPC

 2017 2016  2017 2016

USD USD USD USD
Maritime boundary special 
project

5,273,573 4,400,262 5,273,573 4,400,262

  

28,009,925 41,786,952 28,009,925 41,786,952
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9.1.     GAIN/(LOSS) FROM PRODUCTS TRADING

Group GNPC Group GNPC

 2017  2016  2017  2016 

USD USD USD USD

Product sales 131,846,432 183,648,330 131,846,432 183,648,330

Product cost (130,447,151) (181,881,823) (130,447,151) (181,881,823)

Gain/(Loss)        1,399,281   1,766,507        1,399,281   1,766,507

11.    TAXATION
a.  Tax payable

Group

Balance Charge for Payment Balance

1 January the year in the year Adjustment 31 December

Year of assessment USD USD USD USD USD

Up to 2016 9,539 8,868 (9,786) 8,037 16,658

2017           -           - (11,086)  8,584 (2,502)

9,539 8,868 (20,872) 16,621   14,156
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b.  Tax expense
Group

USD USD

2017 2016

Income tax charge 8,868

Deferred Tax 6,678 15,583

Tax Adjustment   8,584   8,037

15,262 32,488

c.  Deferred Tax
Group

USD USD

2017 2016

Deferred Tax Liability 21,259 14,581

21,259 14,581
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12. PROPERTY, PLANT AND EQUIPMENT
At 31 December 2017

GNPC

 
Leasehold 

land & 
buildings

Furniture & 
equipment

Motor vehicles
Machinery & 

equipment
Work-in- 
progress

Total

 USD USD USD USD USD USD USD

Cost 

Balance as at 1 Jan 3,389,142 361,666 5,937,927 3,077,755 461,668 7,371,448 20,599,606

Additions 7,503,100 11,001 187,901 683,000 - 3,997,311 12,382,313

Disposals - - - (79,505) - - (79,505)

Transfer       573,316                - 1,089,097                   -                  - (1,662,413)                     -

Total 11,465,558 372,667 7,214,925 3,681,250    461,668 9,706,346 32,902,414

Accumulated depreciation

Balance as at 1 Jan 162,001 235,782 3,417,216 1,895,186 275,054 - 5,985,239

Charge for the year 229,299 54,566 1,181,918 518,946 83,743 - 2,068,472

Disposals - - - (35,534) - - (35,534)

                  -                  -
                   

-
                  -                  -                  -                      -

Total     391,300   290,348 4,599,134 2,378,598   358,797                 - 8,018,177

 Net book value

As at 31 December 2017 11,074,258      82,319 2,615,791 1,302,652 102,871 9,706,346 24,884,237
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12. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
At 31 December 2016

GNPC

 
Leasehold land 

& buildings
Furniture & 

equipment
Motor vehicles

Machinery & 
equipment

Work-in- 
progress

Total

 USD USD USD USD USD USD USD

Cost 

Balance as at 1 Jan 3,096,103 283,916 4,390,393 2,291,414 303,574 3,120,697 13,486,097

Additions 293,039 77,750 1,547,534 894,498 158,094 4,250,751 7,221,666

Disposals                   -                    -                     -    (108,157)                    -                     -       (108,157)

Total 3,389,142    361,666 5,937,927 3,077,755    461,668 7,371,448 20,599,606

Accumulated depreciation

Balance as at 1 Jan 127,327 199,842 2,712,777 1,682,962 230,940 - 4,953,847

Charge for the year 34,674 35,940 704,439 320,381 44,114 - 1,139,548

Disposals                  -                 -                      -   (108,157)                 -                    - (108,157)

Total    162,001    235,782  3,417,216 1,895,186  275,054                   - 5,985,239

 Net book value

As at 31 December 2016 3,227,141  125,884 2,520,711 1,182,569 186,614 7,371,448 14,614,367
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12. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
At 31 December 2017

Group

 
Leasehold land 

& buildings
Furniture 

equipment
Motor 

vehicles
Machinery & 

equipment
Work-in- 
progress

  dna ssalg neniL
silver ware

Total

Total USD USD USD USD USD USD USD

Cost 

Balance as at 1 Jan 3,463,534 586,837 6,078,714 3,098,354 501,566 7,371,448 9,363 21,109,816

Additions 7,522,289 102,253 187,901 724,756 4,050 4,004,448 4,701 12,550,398

Disposals                   -                -                - (79,505)                 -                    -              -    (79,505)

Transfers      573,316                - 1,089,097                   -                  - (1,662,413)             -                 -

Total 11,559,139 689,090 7,355,712 3,743,605      505,616   9,713,483 14,064 33,580,709

Accumulated depreciation

Balance as at 1 Jan 168,334 277,704 3,439,321 1,905,874 283,996 - 258 6,075,487

Charge for the year 231,054 85,285 1,210,075 527,253 90,089 - 4,113 2,147,869

Disposals                  -              -                    - (35,534)                 -                  -             -     (35,534)

Total      399,388 362,989 4,649,396 2,397,593    374,085                  -   4,371   8,187,822

 Net book value

As at 31 December 2017 11,159,751 326,101 2,706,316 1,346,012    131,531 9,713,483   9,693 25,392,887
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12. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)
At 31 December 2016

Group

 
Leasehold 

land & 
buildings

Furniture & 
equipment

Motor 
vehicles

Machinery 
& 

equipment

Work-in- 
progress

Linen glass 
and silvler 

ware 
Total

 USD USD USD USD USD USD USD USD

Cost 

Balance as at 1 Jan 3,148,039 332,736 4,376,257 2,304,712 324,192 3,123,573 6,237 13,615,746

Additions 315,495 254,101 1,702,457 901,799 177,374 4,247,875 3,126 7,602,227

Disposals                   -                -                   - (108,157)                 -                    -              -    (108,157)

Total 3,463,534 586,837 6,078,714 3,098,354  501,566 7,371,448 9,363 21,109,816

Accumulated depreciation

Balance as at 1 Jan 134,088 226,219 2,742,103 1,660,808 236,652 - 233 5,000,103

Charge for the year 34,246 51,485 697,218 353,223 47,344 - 25 1,183,541

Disposals                 -              -                    - (108,157)                 -                  -          -     (108,157)

Total   168,334 277,704 3,439,321 1,905,874    283,996                 -   258   6,075,487

 Net book value

As at 31 December 2016 3,295,200 309,133 2,639,393 1,192,480    217,570 7,371,448  9,105 15,034,329
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13.     INTANGIBLE ASSETS
GNPC

At 31 December 2017

 Intangible Work-in- progress Total

 USD USD USD

Cost 

Balance as at 1 Jan 8,379,186 1,329,246 9,708,432

Additions 297,469 - 297,469 

Transfers  1,329,246 (1,329,246)                     -

Total 10,005,901                    - 10,005,901      

Accumulated depreciation

Balance as at 1 Jan 3,129,502 - 3,129,502

Charge for the year  3,052,098                  -  3,052,098

Total  6,181,600                  -  6,181,600

Net book value

As at 31 December 2017 3,824,301                  - 3,824,301

GNPC

At 31 December 2017

Intangible Work-in- progress Total

USD USD USD

Cost 

Balance as at 1 Jan 8,379,186 1,329,246 9,708,432

Additions 297,469 - 297,469

Transfers  1,329,246 (1,329,246)                   -

Total 10,005,901                    - 10,005,901

Accumulated ion

Balance as at 1 Jan 3,129,502 - 3,129,502

Charge for the year    3,052,098                  -    3,052,098

total     6,181,600                  -     6,181,600

Net book value

As at 31 December 2017 3,824,301                  - 3,824,301
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13.     INTANGIBLE ASSETS (CONTINUED)
GNPC

At 31 December 2016

 Intangible Work-in- progress Total

 USD USD USD

Cost 

Balance as at 1 Jan 6,742,324 1,329,246 8,071,570

Additions 1,636,862 - 1,636,862 

Transfers                      -                     -                     -

Total 8,379,186  1,329,246 9,708,432      

Accumulated depreciation

Balance as at 1 Jan 1,097,312 - 1,097,312

Charge for the year  2,032,190                  - 2,032,190

Total  3,129,502                  -   3,129,502

Net book value

As at 31 December 2016 5,249,684  1,329,246 6,578,930

GNPC

At 31 December 2016

 Intangible Work-in- progress Total

 USD USD USD

Cost 

Balance as at 1 Jan 6,742,324 1,329,246 8,071,570

Additions 1,636,862 - 1,636,862 

Transfers                      -                     -                     -

Total 8,379,186  1,329,246 9,708,432      

Accumulated depreciation

Balance as at 1 Jan 1,097,312 - 1,097,312

Charge for the year    2,032,190                  - 2,032,190

Total     3,129,502                  -   3,129,502

 Net book value

As at 31 December 2016 5,249,684  1,329,246 6,578,930
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14.     DISPOSAL SCHEDULE

Group Intangible
Work-in- 
progress

Total

2017 Cost
Accumulated 
depreciation

Net Book 
Value

Proceeds 
from sale

Profit/ 
(Loss) on 

disposal
USD USD USD USD USD

Motor vehicles 79,505 79,505 43,971 48,403 4,432

297,469 - 297,469

GNPC  1,329,246 (1,329,246)                   -

2017 Cost
Accumulated 
depreciation

Net Book 
Value

Proceeds 
from sale

Profit/ 
(Loss) on 

disposal
USD USD USD USD USD

Motor vehicles 79,505 79,505 43,971 48,403 4,432

3,129,502 - 3,129,502

   3,052,098                  -    3,052,098
    

6,181,600
                 -     6,181,600

Group

2016 Cost
Accumulated 
depreciation

Net Book 
Value

Proceeds 
from sale

Profit/ 
(Loss) on 

disposal
USD USD USD USD USD

Motor vehicles 108,157 108,157 - 45,594 45,594

GNPC

2016 Cost
Accumulated 
depreciation

Net Book 
Value

Proceeds 
from sale

Profit/ 
(Loss) on 

disposal
USD USD USD USD USD

Motor vehicles 108,157 108,157 - 45,594 45,594

15.      EXPLORATION ASSETS
Group GNPC

2017 2016 2017 2017

USD USD USD USD

Balance at 1 Jan 4,676,931 2,765,729 - -

On-going exploration 1,009,002 1,911,202               -               -

Balance at 31 December 2017 5,685,933 4,676,931               -              -
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16.      PETROLEUM PROJECTS
Group GNPC

2017 2016 2017 2016

USD USD USD USD

Joint operations 

Jubilee field investment 1,009,002 1,911,202               -               -

(Note 16.1) 99,532,179 106,908,927 99,532,179 106,908,927

TEN Projects (Note 16.1) 280,610,299 280,892,625 280,610,299 280,892,625

SGN Projects (Note 16.1) 130,504,554    67,422,648 130,504,554    67,422,648

510,647,032 455,224,200 510,647,032 455,224,200

GNPC projects

LNG PJT 154,722 2,404,621 154,722 2,404,621

Voltaian basin project   15,480,714   11,982,151   15,480,714   11,982,151

    5,635,436  14,386,772   15,635,436  14,386,772

Total 526,282,468 469,610,972 526,282,468 469,610,972

Group GNPC

2017 2016 2017 2016

USD USD USD USD

Cost

Balance as at 1 Jan 547,320,210 384,072,063 547,320,210 384,072,063

Additions (Jubilee) 848,080 6,530,520 848,080 6,530,520

Additions (TEN) 26,507,430 89,391,593 26,507,430 89,391,593

Addition (SGN)    66,667,848   67,326,034    66,667,848   67,326,034

641,343,568 547,320,210 641,343,568 547,320,210

Amortization

Balance as at 1 Jan  92,096,011 80,998,430 92,096,011 80,998,430

Jubilee 8,224,829 5,534,610 8,224,829 5,534,610

TEN 26,789,756 5,562,971 26,789,756 5,562,971

Sankofa Gye Nyame (SGN)     3,585,942                       -      3,585,942                        -

130,696,538   92,096,011 130,696,538   92,096,011
Carrying amount at 31 
December

510,647,030  455,224,199 510,647,030  455,224,199
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17. HELD TO MATURITY FINANCIAL ASSETS

a.     Long term investments
Group GNPC

2017 2016 2017 2016

USD USD USD USD

Bank guarantee 119,191,685 136,191,685 119,191,685 136,191,685

b.    Details of long term investments

Institutions
Investment 

amount
Interest 

rate
Tenor 

(years)
Nature of bank guarantee

US$

Stanbic    45,000,000 2percent 10 KAR Power guarantee

Fidelity    45,000,000 6percent 10 KAR Power guarantee

UMB    29,187,917 6percent 10 VRA Crude purchase support

119,187,917

c.     Short term investments

Group GNPC
Tenor 

(years)
Nature of bank guarantee

2017 2016 2017 2016

USD USD USD USD

Fixed deposits with banks 4,000,000 12,000,000 4,000,000 12,000,000

d.     Details of short term investments

Institutions
Investment 

amount
Interest rate Tenor (days)

US$

GIB  4,000,000 - Overnight

4,000,000
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Group GNPC GNPC
2017 2016 2017 2016
USD USD USD USD

Government of Ghana 23,217,406 24,400,294 23,217,406 24,400,294
Ministry of Finance 50,000,000 50,000,000 50,000,000 50,000,000
Tema Oil Refinery (TOR) 58,404,875 58,404,875 58,404,875 58,404,875
Ghana National Gas Company 68,846,494 62,345,834 68,846,494 62,345,834
BOST Loan 96,500,573 - 96,500,573 -
Ghana Broadcasting 
Corporation (GBC)

                      -        948,000                        -        948,000

      296,969,348 196,099,003 296,969,348            196,099,003
Less: (Impairment – TOR & 
GBC)

   (6,056,569)  (7,004,569)   (6,056,569)  (7,004,569)

As at 31 December  290,912,779 189,094,433  290,912,779 189,094,433

19.    SUBSIDIARIES
Investment in subsidiaries GNPC

Group GNPC 2017 2016
2017 2017 2016
USD 2016 USD USD

Mole Motel Company Limited - - 9,570 9,570
Prestea Sankofa Gold Limited - - 795,905 795,905
GNPC Exploration and 
Production Company Limited

- -            13,150           13,150

Less: Impairment                 -                 -      (795,905)  (795,905)
96,500,573 - 96,500,573 -
                -                 -       22,720        22,720

Principal activity
Principal 
activity

Place of 
incorporation and 
operation

Proportion of ownership 
interest and voting power 
held by the Group

Name of subsidiary 2017 2016

Mole Motel Company Limited Hospitality Mole, Ghana 60percent 60percent

Prestea Sankofa Gold Limited Mining Prestea, Ghana 90percent 90percent

GNPC Exploration and 
Production Company Limited

Crude oil 
exploration 
and production

Accra, Ghana 100percent 100percent



Annual Report 2017 114 Financial Statements

GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017

Name of subsidiary Principal activities
Proportion of ownership interest 
and voting power held by non-
controlling interest
2017 2016

Mole Motel Company Ltd Hotel and hospitality services 40percent 40percent

Prestea Sankofa Gold Limited Gold Mining 10percent 10percent

b.     MOLE MOTEL LIMITED
Mole Limited 2017 2016

USD USD

Revenue 514,865 484,028

Cost of sales (96,721) (87,506)

Other income 7,454 17,029

General and administrative expenses (408,339) (379,957)

Tax expense   (15,262) (32,488)

Profit for the year      1,997     1,106

Profit attributable to owners of the Company 1,198 664

Profit attributable to the non-controlling interests       799          442

Profit for the year 1,997 1,106

Other comprehensive income for the year  (14,328)  (70,271)

Total comprehensive income for the year  (12,331)  (69,165)

Total comprehensive income attributable to owners of the Company (7,399) (41,499)

Total comprehensive income attributable to the non-controlling interests    (4,932) (27,666)

 (12,331)  (69,165)
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b.     MOLE MOTEL LIMITED (CONTINUED)
2017 2016
USD USD

Current assets 61,357 118,467
Non-current assets 404,581 297,035

(96,721) (87,506)
Total assets 465,938 415,502

  (15,262) (32,488)

Current liabilities 162,087 105,999
Non-current liabilities 221,259 214,581
Equity attributable to owners of the Company 82,592 94,922
Non-controlling interests                -                   -

Total equity and liabilities   465,938   415,502

c.     PRESTEA SANKOFA GOLD LIMITED
2017 2016
USD USD

Current assets - -
Non-current assets                    -                    -
Total assets                    -                    -

Current liabilities 12,096,089 10,818,884
Non-current liabilities 8,857,764 8,145,260
Equity attributable to owners of the Company (20,953,853) (18,964,144)
Non-controlling interests                    - -
Total equity & liabilities -                    -

Prestea Sankofa Gold (Income statement) 2017 2016
USD USD

Revenue - -
Cost of sales - -
Other incomes - -
Expenses (2,954,303) (12,403,663)
Profit (loss) for the year (2,954,303) (12,403,663)

Loss attributable to owners of the Company (2,658,873) (11,163,297)
Loss attributable to the non-controlling interests    (295,430)   (1,240,366)
Loss for the year (2,954,303) (12,403,663)
Other comprehensive income for the year      964,593     3,099,019

Total comprehensive income for the year (1,989,710) (9,304,644)
Total comprehensive income attributable to owners of the Company (1,790,739) (8,374,180)
Total comprehensive income attributable to the non-controlling interests    (198,971)     (930,464)
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d.       GNPC Exploration and Production Company Ltd
2017 2016
USD USD

5,790,000 4,814,257
Non-current assets        11,559       11,559
Current assets  5,801,559 4,825,816
Total assets

Liabilities   769,004 711,003
Current liabilities 6,306,250 5,292,267
Non-current liabilities (1,273,695) (1,177,454)
Equity attributable to owners of the Company                    -                -
Non-controlling interests - -
Total equity and liabilities  5,801,559  4,825,816

GNPC Exploration and Production Company Ltd (Income statement)
2017 2016
USD USD

Revenue
General administrative costs   (96,240) (872,456)
Loss for the year (96,240) (872,456)
Other comprehensive income for the year                 -                  -

(96,240) (872,456)
Total comprehensive income attributable to owners of the Company (96,240) (872,456)
Total comprehensive income attributable to the non-controlling interests                 -                  -

Total comprehensive income for the year   (96,240)  (872,456)
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2017 2016
USD USD

Balance at 1 January              - 943,729
Share of profit (loss) of associate                -   (943,729)
Group’s carrying amount of the investment in associate                 -                    -

20.       INVESTMENT IN ASSOCIATES AND JOINT VENTURES
GNPC

Group GNPC 2017 2016
2017 2016 2017 2016
USD USD USD USD

Investment in associate (note 20a) - - - 2,199,384
Investment in joint venture (note 20b) 1,008,280 1,002,002 131,563 131,563

1,008,280 1,002,002 131,563 2,330,947

Proportion of ownership 
interest and voting power 
held by the Group

Name of Associate Principal activity
Place of incorporation 

and operation
2017 2016

Airtel Telecommunications Accra, Ghana 0.11percent 25percent
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2017 2016
USD’000 USD’000

Total revenue of associate 123,515 142,810
Total expense of associate (141,963) (208,026)
Total loss after tax of associate (18,448) (65,216)
Other comprehensive income                -                -
Total comprehensive income (18,448) (65,216)

Share of loss of associate               - (943,729)

2017 2016 2017 2016
USD USD USD USD

Saltpond Offshore Producing Company (SOPCL) 620,156 620,156 620,156 620,156
GNPC-Technip Engineering. Services 1,008,280 1,002,002 131,563 131,563
Less: Impairment                                           (620,156)  (620,156) (620,156)   (620,156)

  1,008,280 1,002,002   131,563    131,563

Proportion of 
ownership interest 
and voting power held 
by the Group

Name of Joint venture Principal activity
Place of 

incorporation and 
operation

2017 2016

Saltpond Offshore Producing 
Company Limited

Crude oil 
production

Saltpond, Ghana 45percent 45percent

GNPC-Technip Engineering Services Technology training Accra, Ghana 30percent 30percent
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2017 2016
USD USD

Balance at 1 January 1,002,002 1,012,081
Share of profit/(loss) of GNPC Technip   37,524 (10,079)
Dividend   (31,246)                 -

Balance at 31 December 1,008,280 1,002,002

Details of GNPC Technip financial statements
2017 2016
USD USD

Total assets 17,970,776 17,515,565
Total liabilities (15,076,563) (14,484,354)

Net assets     2,894,213     3,031,211

Total revenue of joint venture 5,353,025 22,159,452

Total profit/(loss) after tax of joint venture 125,080 (33,597)
Other comprehensive income                -                -

Total comprehensive income  125,080  (33,597)

Dividends received from the joint venture during the year 31,246 -

Share of profit (loss) of joint venture (30percent) 37,524 (10,079)
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21. INVENTOR IES
Group GNPC
2017 2016 2017 2016
USD USD USD USD

Non-trade stock 314,768 267,029 302,033 255,588
Fuel Coupon   12,205     1,110   12,205      1,110

326,973 268,139 314,238  256,698

22. DUE FROM RELATED PARTIES
This represents the advances given to subsidiaries

Group GNPC
2017 2016 2017 2016
USD USD USD USD

Saltpond Offshore Producing company 5,664,691 5,471,413 5,664,691 5,471,413
Prestea Sankofa 1,651,014 571,338 1,651,014 571,338
Mole Ltd - 200,000 200,000
GNPC Explorco - 6,298,751 5,058,260
Less: impairment (7,315,705)           (6,042,751) (7,315,705) (6,042,751)

                 -                   -   6,498,751   5,258,260

23.   TRADE AND OTHER RECEIVABLES
Group GNPC
2017 2016 2017 2016
USD USD USD USD

Trade debtors - trade marketing   62,247,367 43,164,471   62,247,367 43,164,471
Share of Crude Proceeds from GOG  112,177,116 75,337,574  112,177,116 75,337,574
Other debtors-foreign   33,295,231 27,438,897   33,282,526 27,406,915
Other debtors-local 22,876 19,209 20,117 19,209
Staff debtors     474,837 1,243,505     474,837 1,243,505

Input VAT     860,193 860,193     860,193
              
860,193

Advances & prepayments    2,355,401 1,947,376    2,355,401 1,947,376

Tax credits      518,699 494,333      518,699
               

494,333
Accrued investment income     2,562,207     2,292,279     2,562,207      2,292,279

214,513,927 152,797,837 214,498,463 152,765,855
Less: Provision for impairment (Note 
23.1)

(42,422,281) (40,906,511) (42,422,281)  (40,906,511)

  172,091,646 111,891,326   172,076,182  111,859,344
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23.1    DETAILS OF IMPAIRMEN T
Group GNPC GNPC
2017 2016 2017 2016
USD USD USD USD

Balance at 1 Jan 40,906,511 12,461,081 40,906,511 12,461,081
Additional provision 1,515,770 28,445,430  1,515,770 28,445,430

Balance at 31 December 42,422,281 40,906,511 42,422,281 40,906,511

24.     CASH AND BANK
Group GNPC
2017 2016 2017 2016
USD USD USD USD

Bank 62,040,048 27,535,998 62,009,733 27,449,395
Cash        488,735      188,616     488,735      188,616

62,528,783 27,724,614 62,498,468  27,638,011

24.     CASH AND BANK (CONTINUED)
Group GNPC
2017 2016 2017 2016
USD USD USD USD

Short term investments 4,000,000 12,000,000 4,000,000 12,000,000
Bank 62,040,048 27,535,998  62,009,733 27,449,395
Cash       488,735      188,616      488,735      188,616

66,528,783 39,724,614 66,498,468 39,638,011
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Group GNPC
2017 2016 2017 2016
USD USD USD USD

Balance at 1 January 43,107,990 41,434,287 43,107,990 41,434,287
Additions 7,435,294 3,325,935 7,435,294 3,325,935
Transfer to P & L (2,425,843) (1,652,232) (2,425,843) (1,652,232)

Balance at 31 December 48,117,441 43,107,990 48,117,441 43,107,990

29.   MEDIUM TERM LOANS
Group GNPC
2017 2016 2017 2016
USD USD USD USD

TEN Partner financing 258,429,057 261,396,579 258,429,057 261,396,579
SGN Partner financing (OCTP) 91,081,858 66,003,324 91,081,858 66,003,324
Bank loan    93,555,353    7,573,922    86,348,603                      -

443,066,268 334,973,825  435,859,518 327,399,903
66,528,783 39,724,614 66,498,468 39,638,011
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30.     EMPLOYEE BENEFIT OBLIGATION

The movement in the defined benefit obligation is as follows:
2017 2016
USD USD

Balance at 1 January 545,984 395,391
Service cost 35,457 93,670
Interest cost 34,041 122,541
Actuarial (gain)/loss 21,870 (34,174)
Benefits payment (105,152)  (31,444)
Balance at 31 December   532,200  545,984

30.1.   EMPLOYEE BENEFIT EXPENSE
2017 2016
USD USD

Service cost 35,457 93,670
Interest cost 34,041    122,541

69,498    216,211

30.2.   REMEASUREMENT GAINS/ (LOSSES) IN OCI
2017 2016
USD USD

Actuarial gain/(loss) (21,870) 34,174



Annual Report 2017 124 Financial Statements

GHANA NATIONAL PETROLEUM CORPORATION     |     NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS (CONTINUED) 31 DECEMBER 2017

31.    TRADE AND OTHER PAYABLES
Group GNPC
2017 2016 2017 2016
USD USD USD USD

Trade & Other Creditors 76,243,552 59,638,350 64,275,620 48,108,464
Local creditors 12,443,516 5,273,665 11,398,425 5,184,325
Staff creditors 1,412,344 549,199 1,412,344 549,199
Jubilee Partner Financing 14,407,282 2,792,801 14,407,282 2,792,801

104,506,694  68,254,015 91,493,671 56,634,789
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31 December 2017 US$
93,670

Trade and other receivables 122,541
Trade and other  payables (34,174)
Cash, bank and investments  (31,444)

 545,984
Net assets held in foreign currency (7,151,061)

2017 2016
USD USD

Exchange rate 4.4164 4.2023

Group
Amount past due but not impaired 2017 2016

USD USD
Past due up to 30 days 1,300,355 2,792,801
Past due 31-60 days 112,177,116 43,960,786
Past due 61-90 days 16,840,307 3,704,481
Past due 91-120 days 6,245,050 7,199,083
Past due more than 120 days 35,543,218 57,657,152
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GNPC
Amount past due but not impaired 2017 2016

USD USD
Past due up to 30 days 1,300,355 1,300,355
Past due 31-60 days 112,177,116 43,960,786
Past due 61-90 days 16,840,307 16,840,307
Past due 91-120 days 6,245,050 6,245,050
Past due more than 120 days 35,543,218 57,657,152

Group
As at December 2017

Less than 1 year More than 1 year Total
USD USD USD

Interest-bearing loans and borrowings 115,666,365 334,606,654 450,273,019
Trade and other payables 83,304,226           89,340 83,393,566

198,970,591 334,695,994 533,666,585

As at December 2016
Less than 1 year More than 1 year Total

USD USD USD
Interest-bearing loans and borrowings 66,003,325 268,970,501 334,973,826
Trade and other payables 54,139,936                       -   54,139,936

120,143,261 268,970,501 389,113,762
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GNPC
As at December 2017

Less than 1 year More than 1 year Total
USD USD USD

Interest-bearing loans and borrowings 108,459,615 327,399,903 435,859,518
Trade and other payables 83,245,635                       - 83,245,635

191,705,250 327,399,903 519,105,153

As at December 2016
Less than 1 year More than 1 year Total

USD USD USD
Interest-bearing loans and borrowings 66,003,325 261,396,579 327,399,903
Trade and other payables   53,920,688                      -   63,920,688

119,924,013 261,396,579 391,320,591

35.    RELATED PARTY TRANSACTIONS
Information about subsidiaries

Principal Activity Country Percentage of equity/interest
2017 2016

Prestea Sankofa Gold Limited Mining Ghana 90percent 90percent
Mole Motel Corporation Limited Hospitality Ghana 60percent 60percent
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Name of related party Amount due to Amount due from
USD USD

Prestea Sankofa Gold Limited - 1,651,014
GNPC Exploration and Production Co. Ltd             - 6,298,751
Mole Motel             -     200,000
Saltpond Offshore Producing company             -   5,664,691

            - 13,814,456

Name of related party Transaction type Amount
USD

GNPC Exploration and Production Co. Limited Advances and payments of cash calls 1,240,491
Airtel Ghana Limited Telecom services          96,664
Prestea Sankofa Gold Limited Advances and payment of expenses 571,338
Saltpond Offshore Producing Company Limited Advances and payment of expenses     193,278

2,101,771
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Key management personnel Transaction type Amount
2017 2016
USD USD

Short term benefits 2,254,308 1,231,285

Directors’ remuneration
2017 2016
USD USD

Board fees 169,745 68,669
Termination bonus 247,783
Other board expense 761,198 337,705

930,943 654,158
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